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建设作为避免国内企业运用 VIE 结构的重要途径，并建议通过 VIE





























Since SINA applied the VIE (Variable Interest Entities) model to 
list in overseas stock market in 2000, the VIE has been a widely used 
way for domestic enterprise to go abroad. Although China’s regulatory 
authorities have issued a series of regulations to the overseas listing of 
domestic enterprise, there are still no regulations particularly for the 
VIE. Because of the great contribution the VIE ever made, the 
authorities have held “ acquiescence”attitude toward the application of 
the VIE. 
The “Alipay”  event in 2011 makes the public to concentrate on 
the VIE again. Moreover, the behavior which New Oriental adjusted its 
VIE in 2012 leads to the questioning and investigation of foreign 
investors. The attitude China’s regulatory authority hold will  
continuously affect the financing of our domestic enterprise. The 
article discuses the problems of current regulatory policies, and then 
comes up with suggestions according to different kind of enterprises. 
In addition to the preface and conclusion, this dissertation can be 
divided to four chapters.  
The first chapter mainly introduces basic theories including the 
definition and characteristics of the VIE, and then discusses the 
advantages and disadvantages of the structure. This chapter also 
discusses the legal relationship between the different parties of the 
structure. 
The second chapter discusses the problems of current regulatory 
system. The discussion is based on current provisions about the VIE. 
The third chapter tries to come up with some suggestions for 













include developing the provisions about controlling contracts of the 
VIE and so on. 
The article comes up with a new idea, demanding regulatory 
system to clearly hold an attitude towards the VIE. In order to avoid 
applying the structure, the regulatory system can encourage domestic 
enterprises to finance in over-the-counter market. The regulatory 
authorities should also complete regulation for overseas enterprise 
listing in domestic stock market. 
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引  言 
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年 6 月 6 日颁布的《关于外国投资者并购境内企业的规定》基本堵
死了境内企业在境外间接上市的道路。至此，境内中小企业融资又
陷入困境。此后，一种以可变利益实体为基础的可变利益实体结构








                                                 





















及系统的监管制度。无独有偶，新东方于 2012 年 7 月 18 日收到了
美国证券交易委员会（Securities and Exchange Commission，以下简
称“ SEC”）的调查函并因此导致新东方股价大跌，境外投资者闻
VIE 结构色变。原因在于新东方于 2012 年 7 月 11 日发布 VIE 结构
调整公告，该报告简化了国内实体北京新东方教育科技（集团）有
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